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'

Purchaae Bills on South Africa
Transacts all usual Banking Operations

NatiunalBank
SUUTH^FRICAftt
Ntw York A*-ncy« 44 B^.iyer St

FINANCIAL NEWS
AND COMMENT
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Caution Marks Stock Operationsas Business ImprovementIs Sized Up.

LITTLE EFFECT BY GENOA 1

Corporations Brace Positions
in Anticipation of Trade

Expansion on Way.
____________

During: every grreat cycle of business
expansion or decline sentiment In the
markets Is subjected to alternating:
pci iuua vi opumism ana depression, althoughdepression does not express H
so well in times of Increasing Industrial
activity as does caution. This country
has seen a remarkable recovery of securityprices since the low levels of
1321 were struck In June, and that rc- 3
covery has clearly been supported by
enlarged production of goods and a persistentlyeasy money situation. It was

Inevitable In the nature of the stock
market advance since January 1 that a

time would come for the revision of
calculations of business Improvement
Such a revision would not necessarily
Imply that speculation had been extravagant;but it would necessitate a summaryof business facts to determine
whether stock market prices had discountedIndustrial betterment of the
present and for several months In the
future.
The period of stock taking. If It may

be so described, plainly entered the marketlast week. Finding that fresh Impulsesfor the rise were lacking, speculatorsstudied" the old ones and found
that they had lost force <or the time
being. Prices had made considerable
progress since the excellent growth of
steel making in March had come to

public notice. The railroad shares had
gone forward, with rapidity In some

cases, since the Initial reports on March

operations Indicated a good result for
most of tho roads. In case both of the
railroads and steel stocks there was

little to bo added last week to tho generalinformation known the week before,and, consequently the speculative
demand for stocks was less keen, makingeasy the operations of the short 5
seller and causing prices to react under
the heavy outflow of profit taking sales ]

which occurred every day. When the
rise was resumed on Friday speculation
was more orderly than before and many
stocks had a hesitant tone.

Indications of Growth.
In examining the business situation 1

it is worth while mentioning some of the
indices which usually denote growth. It
will be found, somewhat surprisingly
perhaps, that one of the most important
items makes a negative Instead of a

positive sign. This is Federal Reserve

currency. With the Reserve note issues

dominating paper circulation, it might be
expected that 70 to SO per cent, steel
mill operations, compared with 45 to 50
por cent, on January 1, would bring an

expansion of cash turnover, necessitatingan increase of outstanding notes. At
the motor car making centers, where

operations havo increased probably 20
to 40 per cent, this year, the payrolls
necessitate much more currency than In

January and the same situation exists
wherever more hands are employed and
where increased amounts of goods arc

changing hands. y
It happens, however, that Federal Reservecurrency outstanding on April 26

was some $24,000,000 less than the week
before, while tho week of April 19
showed a decline of around $20,000,000.
There la now $286,000,000 less of FederalReserve notes In circulation than
In the last wefck of 1921 and loans (rediscounts)of approximately $500,000,000
aro less than half tho total of January
1. Bank clearings have been growing
week by week this year over last year,
and this appears to reflect an expandingoutput and sale of goods; but allowancemust be made for the very
large transactions put through in connectionwith new security sales. Neither
currency nor bank clearings can be
used as a full measure of business conditions.The figures, however, raise the
question whether or not business In all
directions is so encouraging as In steel
and motor cars.

Some Lines or Trade LagInquiryIn several lines of endeavor
shows that the same rate of enlargementas in the two industries named has
not appeared In many others yet. The
export trade, while Improved as comparedwith January and February, has
far to go to employ thousands of Idle
ships at rates which will yield a profit.
The textile trade remains In the clutehes
of a stubborn strike of more than two
months duration, which has made no
signs of breaking up. After this serious
stoppage of production has been removedIt will probably be found that n
large demand lias Accumulated and that
much goods will be wanted In foreign
markets, but for the time being millions
of dollars of capital is Idle and the consumingpower of thousands of workers
1s greatly curtailed. The coal strike
seemingly has had no important result
in crippling industry, yet if long continuedits damages to capital and la!>or
in many directions will be heavy.
Last week's stock market paused and

then receded gradually because former
Incentives to speculation were less potentand new ones either were lacking .

or were complicated by possibilities ,
which lay In the unmeasured effect of
industrial and political events at home
and abroad. It was doubtful if the difficultiesbearing down upon the Oenoa
conference had more Influence here than
to slacken the buying of shares which
already had experienced large Hdvances.
Neither foreign exchange, which should
be the first to reflect grave developmentsin Europe, nor bonds disclosed j
any unusual selling pressure. In fact, jthe dotnestlc bond market was quite the .

most vigorous of the year, new offerings
in excess of $200,000,000 of all classes displayingan active defnand. That fact
raises another question about the actual
situation of business. Money remained s
in such large supply that*evidently busl- j
ness was not absorbing it In quantity. jThe large amount of Industrial and
railroad borrowing on long term securities,however, showed plainly enough
that whatever the situation Is at present
corporations arc strengthening their fa- i
cIlltleA and their exchequers for the big
business they expect later. And It Is
future prospects Instead of actualities
of the moment which s,tipe the market
fur stuck*.

> 'Ii ,

THE NEW YORK HERALD

TOTAL TRANSACTIONS IN THE
WEEK ENDED j

1922 1921* 1920.
Sales for week 6,939*",3*76 5,271,688 5,476,087
Range 1U22 111v'. |D1vT1 f""j j ~~j j Net

Low. Vield.ilp |.| e»le». | | High.! Low. Last. Chge.
6948 .. SOOlAdams Express Co 1 67'A| 64 64 . 3%

19% 10% .. .. 2800 Advance Rumely 10% 17% 18% .1
50 31% 6.19 3 500 Advance Rumely pf 48% 47% 48% . 1%
57% 45% 7.14 4 43001 Air Reduction 56% 54 55% + %
18% 13% .. .. 23700.Ajax Rubber 18% 17 17%
% % .... HOOj Alaska Gold Mines % % % . %

1^4 % .. .. 152001 Alaska Juneau Gold Mln. 1% 1 V/a + %
L12 107 6.31 7 lOOj All America Cables 111% 111% 111% + %
69% 55% 6.02 4 13300 Allied Chemical & Dye.. 67% 64% 66% . %
109% 101 6.57 7 600 Allied Chem & Dye pf... 107% 106% 106% . %
52 37% 8.00 4 17800 Allis Chalmers 52 19% 50%
100 86% 7.07 7 800 Alliu Chalmers pfr 99% 98% 99
41% 29% .. .. 3600 Amor Agilcult Chemical. 41% 38% 39 .1
70% 55% .. .. 720 Amer Agrl Chemical pf.. 68 66% 66% . 1%
77% 57 5.48 4 400 Amer Hank Note Co 73% 73 73 . %
44 81% .. .. 1400 Amer Beet Sugar 41% 40 40% 1%
72 61 8.57 6 300 Amer Beet Sugar pf 72 70 70 . 2
43 31% .. .. 4100 Amer Bosch Magneto.... 46% 44% 45% . %
68% 51 6.67 4 2800 Amer Brake Shoe & Fdy 68% 59% 60 . 3%

107 98% 6.73 7 300 Amer Br Shoe & Fdy pf. 104% 104 104 + %
50% 32% .. .. 15900 Amer Can Co 49 46% 47% .1%
105% 93% 6.67 7 1900 Amer Can Co pf 105% 104% 104% . 1
164 141 7.50 12 3100 Amer Car & Foundry... 163 159% 161 . 1%
120% 115% 5.88 7 700 Amer Car & Foundry pf. 119 118% 119- + 2
13%| 7 .. .. 1400 Amer Chicle Co 12%I 12% 12% %
27%I 19% .. .. 1300JAmer Cotton Ol! 23% 24% 24% . %
57%! 41 .. 120 Amer Cotton Oil pf 55% 55% 55% . 1
6%' 4% .. .. 3000!Amer Drug Syndicate... 6% 5% 6 . %

143% 127% 5.76 8 1200 Amer Express Co 141% 139 139 . 4
17% 12 .. .. 3200 Amer Hide & Leather... 16% 14% 15% .1%
72% 58 .. .. 1700 Amer Hide & Leather pf. 70% 68 69% . %
114% 78 6.54 7 4000 Amer Ice Co 109% 103 107 . 2%li2% 72 7.45 6 S00 Amer Ice Co pf 80% 80 80%
48 38% .. .. 19200 Amer International Corp 46% 43% 45% . %
12% 9% 8.33 1 10900 Amer La Franee Fire E. 12% 11% 12 . %
36% 29% .. .. 1500 Amer Linseed Co 34% 32% 33% . %
59% 54% .. 600 Amer Linseed Co pf 55% 55% 55% . 1%
117% 102 5.22 6 13500 Amer Locomotive Co.... 117 113 114% .2%
L18 112 6.02 7 400 Amer Locomotive Co pf. 116 115% 116 . %
99% 82 4.15 4 9700 Amer Radiator Co 99% 90 96% + 6
8% 3% .. .. 4300 Amer Safety Razor 7% 7% 7% . %
18% 5% .. .. 19200 Amer Ship & Commerce 18% 17% 18%
59% 43% .. .. 13500 Amer Smelting & Refln.. 58% 54% 58% . %
98% 86% 7.14 7 800 Amer Smelt & Rofln pf.. 98 97% 98 + %
93 87 6.49 6' 3001 Amer/Smelting Sec A... 93 92% 92% + %
138 109% 8.961 12 400'Amer Snuff Co 134% 133% 132% . 1%
95% 90 6.25 6 200|Amer Snuff Co pf 95% 95% 95% + 6%
40% 30% 7.691 3: 24200lAmer Steel Foundries.... 40% 38% 39% . %
LOO 91 7.00| 7 400lAmor Steel Foundries pf 100 100 100 + %
76% 54% .. .. 16400L\mer Sugar Refining Col 76% 73% 75% . %
101 84 6.93 7 1700|Amer Sugar Refining pf. 101 99% 101 4- 1%
36% 23% .. .. 48001 Amer Sumatra Tobacco.. 35% 33 34% . 1%
71 52% .. .. 100'Amer Sumatra Tob pf... 62% 62% 62%124%1114% 7.50 9 14200lAnier Telephone & Teleg 124% 121% 122 . 1%
142% 1129% 8.57 12 6300lAmor Tobacco Co 141 138% 140
138% 1126 8.82 12 5884lAmer Tobacco Co B 136%|134%'135% . %
102% 96% 5.91 0 2200|Amer Tobacco Co pf new 101% 100% 1101% + %
14 6 .. .. 600lAmer Water Works & Ell 13 12% 13
32%I 17% .. .. 1300|Amer W W & El 6 p c pfl 32% 30% 32% + %
84 167 18.48 7 100|Amer W W & El 7 p c pf! 82% 82% 82% .1%
95% 78% 7.69 7 23100 Amer Woolen Co 93% 90% 91% . 1%108%! 102% 6.57 7 900l.Amer Woolen Co pf 106% 105% 106% 4- %37%! 22% .. .. 16001Amer Writing Paper pf. 35% 33 33 . 1%197»l 12% .. .. 5400!Amer Zinc. Lead & S 19% 17% 19 . %
44% 36 .. .. 900lAmer Zinc, Lead & S pf. 44% 41% 41% .2%
54% 47 .... 32400'Anaconda Copper 54% 51% 53% . %
51% 20 .. .. 3700|Ann Arbor pf 49% 46 47 . 2%
2% 1 .. .. 5001 Asset 3 Realization 1% 1% 1% . %57% 43 7.14 4 8800] Associated Dry Goods.. 57% 54% 56 + 1%83%: 75% 8.33 7 800 Asso Dry Goods 2d pf... 83% 82% 83% + 1 %I18%| 99 5.0S! 6 13001 Associated Oil 118% 113% 118% + 3%,

102 91%, 5.94' 6 18400!Atchison, Top & S Fe 101% 99% 100% . %
91% 85 5.56 5 2200 Atchison. Top & s Fo pf. 91% 90 90 . 1%5% %! .. .. 12000 Atlanta, Blrm & Atlantic 4% 2% 3%
103 83 6.90 7 200o]Atlantic Coast Line 1103 99% 101% . 1%
5%! 2% .. .. 26100lAtlantic Fruit ] 5 4% 4%' . %

120 1120 .. .. 100'Atlas Powder 120 120 120
1140 900 1.75 20 89!Atlantic Refining 1140 |995 1140 + 155
117 1114 6.09 7 6600'Atlantic Refining pf ,115% 115 115% + 1%
21% 13% .. .. 200 Atlas Tack ;*JIV^ T 3'4

/8 -*>72 .. iiOUU .tt.lXa.IHXi;, U»U OC >Vt»»L 1. Of 74 > 1 7B "T~
24% 16% .. .. 700!Atlantic. Gulf & W I pf.. 23% 32 !:-8%| + %
28 9% .... 5800lAustin Nichols 26% 24%! 24% .1%
85 68 8.24 7 L'OOlAustin Nichols pf... 85 85 85
7 3% .... 200i Autosales 5 4%4%
15% 14 .. .. 600lAutosales pf 15% 14 14 .1
119% 92% 6.02 7 69800iBaldwin Locomotive .... 118% 114%lll5% . 2%
112 104 6.25 7 1001 Baldwin Locomotive pf.. 112 112 112
49% 33% .. .. 57800'Baltimore & Ohio 49 45 47% . 1%
61% 52% 6.56 4 3200lBaItimore & Ohio pf 61% 60% 61
52 40 .... 300'Barnet Leather 52 50 50 2
56% 19% .. .. 78500|Barnsdall A 56% 51% 54%
39 19% .. .. 20325 'Barnsdall B 39 33 37% + 2%
1% % .. .. 1200' Batopila- .TV 1%. 1 1% + %
35% 33 .. .. 300'Bayuk Brothers 34 I 33 33 . 2%
78 51 8.11 5 3000lBethiehem Steel 70% 72% 74 . 2
101 9074 7.07 7 TOO1 Bethlehem Steel 7 pc pf. 9S%! 9874 9 8 74 1%
113 101 7.08 8 200 Bethlehem Steel S pc pf. 113 !113 113
80% 55% 6.33 5 62900 Bethlchem Steel B 79% 76%' 79 %
8% 4% .. .. 4800|Booth Fisheries .'. 7 574 6% +t76%58 9.26 7 100'British Kmp Steel 1st pf. 75%| 73 75% + %»
29% 19% .. .. 600lBritish Emp Steel 2d pf. 26%| 26 26 . 1
L10 100%l 7.62 8 lOOIBrooklyn Edison . 105 105 105 . %
2% 74 .. .. 135 10'Brooklyn Edison rights.. 2% 2 274 + %
24% 6% ,. .. 29900' Brooklyn Rapid Transit.. 2374! 20% 22 . 1%
23% 5% .. .. 12300,Brooklyn R T otfg 20% 18%! 20 . %
103% 70 .. .. 3100 Brooklyn Union Gas 103%! 98 '100% 374
51 42 .. .. 200 Brown Shoe 48 47 47 . 1%
9274 70 7.73 7 200'Brown Shoe pf 90% 90%' 90% . %
4% 2% .. .. 1700'Brtinswick Term & R R. 4% 374 4% + %

60 5074 3.33 2 24200'Buffalo, Roch & Pits 60 59 60 +3
60 55% 3.33 2 42 Buffalo, Roch & Pitts 62 59% 59%
95 80 6.32 6) 100 Buffalo. Roch & P pf 95 95 95
134 115 7.46 10 8300, Burns Bros 134 131% 13374 + %
42% 28% 4.94 2 5400 Burns Bros B 4174 '0 40% . %
99% 94 7.14 7 tO0!Burns Bros pf 9f 98 98 . %.
97% 8 7 74 7.18 7 3200 Bush Terminal pf 9 7 74 94 97% + 4%
34 28 .... 5800 But terick Co 29% 26 %| 2874 + 1%
7% 5% .. .. 5800 Butte Copper & Zinc 7%! 6%l 6% . 2

3174 20% .. 11700'Butte & Superior 31%! 28% 29% . 1%
15% 1074 .. 5400'Caddo Central Oil & Rcf. 1374| 12% 1374 + %
8074 68 7.50 6 9700'California Packing Co... 80% 7774 80 + 2%
58% 43% .. .. 11600'Culifornla Petroleum ... 5 6 74 54 56% + %
98% 83 7.37 7 700 California Petroleum pf. 95% > 95 95% .1%
7% 5% .. .. 23000lCallHhan Zinc & Lead.... 7% 7 7% . %
62% 58 3.39 2 100 Calumet & Arizona 59 59 59 + 1

145 119% 7.04 10 16400'Canadian Pacific 144% 138% 141% 2
16% 11 .. .. 600 Carson Hill Gold 13% 12% 12% . %
6% 3 .... 300'Case (J I) P W 6 5%| 6 +74
85 | 68 8.24 7 600'Case (.T T) T M pf 85 81 85 + 4
40%! 29% .. .. 18600!central Leather 39% 37%( 38% . %
74 63%i ..| 3700|Central Leather pf f 73 [71 (75 | + 74
3774 32% .. .. 5500'Cerro do Pasco 3 7 74 36 37%!
47% 34 .. .. 600 C'rtain-tepd 45 43%! 43"41 . %
79% 47% 8.00 6 3190FChandler Motor 77%' 72 74% . 1%
66% 54 3.05 21 10100!Chesapeak< & Ohio 65% 63% 65% + %
:v» 1-*' m » * "7*1 T "H

1ft''# 3'A 3400 Chicago & Alton pf 19 16% 17% . %
16% 12% 72900 Chicago ft KaRt 111 36% 28% 34% -+ G%
5ft 31% .. .. 37000 Chicago ft East 111 pf.... 5ft 4H% 57% 4- 9%
9% 5% .. .. 8800 Chicago Great Western.. 9% 8% 9% + 1

23V. 14"- 12700 Chicago Great West pf.. 23%| 21V* 22%
29% 16% .. .. 20000 Chicago, Mil ft gt Paul... 28%' 26 27 . 1%
47 2ft .. .. 28800 Chicago, Mil & St Paul pf 46% 12% 44 . 1L
70% 59 6.67 5 10300 Chicago ft Northwest 76% 78-% 75% . 1%
112% 100 6.12 7 10001Chicago & Northwest pf. 110 108 109 . 1
7 1 50 5.88 4 1200 Chicago Pneumatic Tool. 68% 67% 68 + %
48% 30% .. .. 46600'Chlcago Rift Pacific... 17% 44% 45% . 1%
83% 70% 7.22 6 2S00iChicagO. Tt T ft P 6 pc pf. 83%: 82% 83
< 7 83% 7.22 7 2700 Chicago, R I ft P 7 pc pf. 97 95 97 + 1%
65 51 8.06: 5 2400]Chlcago, St P. M ft O 64% 61% 62 .2%
98%' 83 7.18? 7 700,''hicngo. St P, M ft O pf.. 98% 96 97% + 2%
19%! 15% 28000 Chile Copper 19% 18 19%
29% 25% .. .. 5600 Chlno Copper % 27% 29% + %
f,C, 54 ..I « 600'Clev, C, C ft at Louis 65 62 64 . %
90 72% 5.65] 5) 200]Clev, C, C ft St Louis pf.. 8ft 88% 88%J . 1%
60%! 43 .. ..( 400 Cluett. Peabody ft Co..,.| 54 53 53
58% 41 > 7.14 4! 331 ffO Coca-Cola 5S%! 54% 55% . 2%
33% 24 I .. ..| 4600lColorado Fuel ft Tron.... 32 30 32

[02 1101%! 7.84'; 8| 100'Colorado Fuel ft Iron pf.|102 1102 |102 + %
53% 38 6.00 3 7200lCo!orado ft Southern.... 53% 49 50 . 2
61% 55 6.56 4 600 Colorado ft South 1st pf.. 61% 61% 61% . %
89% 64% 6.86 0 4360<VColumbia Caa ft Elec.... 89% 85 88 + 2%
5% 1% 130100 Columbia Craphopfione.. 5% 3% 4% 4* %
20% 5 .... 15900 Colum C-raphone pf 20% 15% 15% . %
79% 551/4 5.16 4 32500 Comp Tab Record 79% 75% 77% . %
30% 13% .. .. 200]Consolidated Cigar 27% 26 26 . 2%
LIS7* 85 6.03 7 21100 Consolidated Gas 117% 113% 116% . %
15% 12 .. .. 8190O Consolidated Textile 13% 12% 13%
2% % .. .. 1000lCons Distributors % %%. Mi

68 45% .. .. 900|Contlnental Can 66% 64 65% . %
72 66 6.94) 5 300!Contlnental Insurance ,.| 72 71%! 72
108% 91% 5.77' f6 3860O Corn Products 105 1101% 103%| + %
16% 111 6.03 7 400lCorn Products Ref pf.... 116%!l 15 116%|
43% 31% 5.82'2% 162500lCosden A Co 43%! 40%| 42%, + 2
67% 52% .. .. 18100,Crucible Steel .... 66% 63V1 64 j . %
ftl 80 7.6ft! 7 1900iCruclble Steel pf 9t 87 . ft! + 3%
26% 14% ( ..I .. 9000|Cuban Am Sugar f 22%! 21% 22%' . %
ftl % 78 % 7.45* 7 2100[Cuban Am Sugar pf..... 94%i 91 ftt
19%! 8% .. .. 7100 Cuba Cane Sugar 16%! 15% 16 . %
40% 15% .. .. 8600|Cuba Cane Sugar pf 35% 33% 34% . %
65%! 48% .. 14900[Davison Chemical 63 59% 60% . 3%
23%i 15% .. 27600'I.)" Rcers Mines Amer.,.! 23%' 2a% 21% + 1%
22%|106% 7.50 9 600jDelawaro ft Hudson |131%|120% 120% . 1%
1!*% 110% 5.17 6 4000 Delaware. Lnck ft West.|ll6% 115 116 . %
09%1100% 7.51 8 400.Detroit Edison Co 10T% 106% 106% . %
28% 18% 3.70 1 5300 Dome Mines 27% 28 27 . %
6 2% .. .. 1700 Duluth, S S ft Atlantic.. 6 4% 4% . %
10% 3% .. .. 1300 Duluth, 8 8 A Atlantic pf 10% 9% 9% + %
80

~

80 8 75 7 70 Diirhnm Hocicrv Mill,, »,f HO wn - so

00 fiOO 3.85 f2B| 43!Kastmnn Kodak 770 75ft 1^75!!% ..

OS 107 6.50 6 14 Kaatmnn Kodak pf 109 108 108
7904 125 7.06 12 2300(Electric 8»nni*o Hattory. 175% 103 '170 . 214
22% 14% .. ... 7500 111k Horn Coal..... 22V4 20 20 . >4
0 2% .. .. 300]Ktneraon Hranting 7 6*4 7

3814 22 .. .. 100iKmpr*on Hrantlng pf.... 29 29 29 + %
37% 76'4 5.89! 5 4400iEndioott Johnaon 8514 33% 85 . 14
11 101 6.311 7 SOOIEndlcott Johnson pf Ill 110«4 111 + %
14%) 1 .»,! .. 43100jKr1c 1404 13% 14 + *4
26 11% .. 29100 Krlo lat pf 25 31*4 23% f10%714 .... 6900 BH« 2d pf 10% 1ft 15% - '4
20 1914 .. .. 10o CalrbnnkM Co 20 i»n 20 (- %85%1 75% 9*76| 8 16800il*'amous l'luyera-JLasky.. S2%| &0%i 82 | . %

(
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NEW YORK STOCK EXCHANGE
(VPRIL. 29, 1922.

1922. 1921. 192°.
Year to date 86,601,372 57,013,991 98,381..98

Range 1!>S« l)Iv. iTjTvTj f
' i j I I "Net

Low, (vield.lln |.| Balea. | i Hlgh.l Low. Last. Chge.
99 91 % 8.51 8 120Ul*amoua Flty-Lasky pf.. 96%,, 94%j 94% + %
14 9 .... 1300'Federal Mining & Smelt. 14 12 13% + 2%
40% 37 8.99 4 l&10jFederal Min & Smelt pf.i 46%, 41 44% + 3%
127% 75 8.62 10 1600! Fisher Body 122% 115%',116 . 7
106% 100% 6.73! 7| 100|Fisher Body pf 104 104 104 + 2%
97%| 76%| 8.251 8| llOOlFisher Body Ohio pf.... 97%| 96%) 96^ + ^
19% 11% .. .. 501001FisK Rubber 19% 17%I 18% %
20% 12% .. .. 11300|Freeport Texas 17% 16%; 17% 4- %
1% % .... 3600! Gaston, Wms & Wigmore % %j % . %

63 45% 5.00 3 900|General Amer T C 62% 60 60% 2%
67 55% .. .. SOlOOIGeneral Asphalt 66% 59%! 62% .1%
103% 90 6.00 5 100;General Asphalt pf 100% 100% 100% + %
76% 65 8.33 6 2000;*GeneraI Cigar 74% 72 72 . 2
102% 100 6.86 7 200'General Cigar pf 102% 102% |102% .. <
101 94 7.00 7 100 General Cigar deb pf 100 100 :100 . %
166 136 7.41 xl2 3800!General Electric 166 161 162% . 1 Vis
13% 8% .. .. 135100 General Motors 12% 11% 12% . %
81 69 7.60 6 700 General Motors pf 79% 78% 78% . 1%
81 67% 7.60 6 2500|Goneral Motors deb 79% 78% 78% . 1% i
94% 79% 7.45 7 400|Gen Motors deb pf 7 po.. 93% 93 93% . %
42% 34% .. .. 13100 Goodrich Co 42% 40% 41% %
91 80% 7.87 7 2100lGoodrich Co pf 91 89 89 . 2 <

30% 26 .. .. 700 Granby Con?ol M & S 26% 25 25 .2
% % .... SoOOjGranby Consol M & S rts. % % %i

19% 12 .. .. 700 Gray & Davis 17% 16% 17% ..

80% 70% 9.33 7 8300|Great Northern pf 75% 73% 75 . %
45% 31% 10.00 4 21600iGreat Northern Ore 41% 38% 39% 2
32 /25% .. .. 1400|C.reene Cananea Copper. 3^ 29% 32,
14% 6% .. .. SOOOGuantanamo Sugar .... 12% 11, HV2 . % ,,~4r r pnn,.'^...i» li.-V.il.. n. vt.-.v 173/. V, 1 «U. J- IS. '

39% IS .. .. 2400 Gulf, Mobile & North pf. 39% 37 37 . -%
90% 7-1% .. .. 277O0|Gulf States Steel 84% 79% 83 . 1%
96 i>U 7.29 7 300 Gulf States Steel 1st pf. 96 9u% 96 +1
3% % .... 54001 Habirshaw E C 2% 2% 2% + %
21% 15 .. .. 800 Hendeo Manufacturing . 21% 19% 21% + *%
75 55 4.26 3 1200 Homestake Mining 73 70% 70% 2%
19% 10% 5.41 1 22300 Hupp Motor ,... 19% 18% 18% m

9% 3% .. .. 200 Hydraulic Steel 8% 7% 7% . %
32 30 .. .. 100 Hydraulic Steel pf 32 32 32
82% 70 .. .. 6200 Houston Oil 79% 76 79..
109% 07% 9.54 7 4300 Illinois Central 108 105%jl06% . 1%
4% 3% .. .. 29100 Indiahoma Refining .... 4%' 4 4% + "h

10 5%I .. .. 2800 Indian Refining 7 6% 6% + %
42% 37% ,.| .. 7200 Inspiration Copper 42 39%; 41% . &
5 1 ..I .. 10800 Interboro Consol Corp... 3%| 3% 3% . %
12% 3% .. .. 16500 Interboro Consol Corp pf 9%i 8 9 %
11% 7% .. .. 100 Inter Agricultural Corp. 10%! 10%i 10% + %
43% 33 .. .. 500 Inter Agricult Corp pf.. 40% 39% 39% + %
36% 26 6.94 2% 10700 Inter Cement 36% 34% 36 + 2
28%! 22 7.77 2 6000 Inter Combustion Eng.. 26%l 25% 25% . %
98 79% 5.21 5 2300 Inter Harvester Co 97%| 96 96 . 1%
112%' 105% 6.25 7 900 Inter Harvester Co pf... 112%;111 112% 4- 1%
24 13% .. .. 48200 Inter Mercantile Marine. 24 20% 23% + 1%
85% 62% 7.14 6 57100 Inter .Mercantile Mar pf. 85%! 81% 84 + %
19% 11% .. .. 26700! Inter Nickel 19%j 17% 18% . %
83 60 7.27 6 1200IInter Nickel pf 83 78% 82%, + 5%
52 43% .. .. 8100|Intcr Paper Co 50 47 50 + -%
71%| 59 8.82 6 2200llnter Paper Co pf stpd.. 68 66% 68 + 1
20%! 12% .. .. 40G00!lnvincib!e Oil 18%i 17%l 18%! . %
11 5% .. .. 6100lTowa Central 11 82,'*
35 24 .. .. 6600llron Products 32% 29 31%, + %
3 % ..I .. 18400!Island Oil & Transport.. % % % . %
21% 10 .. .. 3200'Jewel Tea Co 20% 18% 204k %
70

*

38% .. .. 300'Jewel Tea Co pf 69% 67% 67% . 1%
43% 34% .. .. 4200lJor.es Bros Tea 43% 40% 41%| . 1%
7% 4% ..! .. 38900!Kansas & Gulf 5% 5 5%| + %
30% 22 .. .. 46200'Kansas City Southern... 30% 27% 28%: + %
59% 52% 6.84 4 2600|Kansas City Southern pf 59% 57%I 58% + %
51% 34% .. .. 64500|Kelly Springfield Tiro... 51%! 47%l 50%| 4- 1%
11 71%! 7.14 6 100'Kcily Springfield Tire pfl 84 84 84 -f 1%
102% 90%| 7.84 8 12001Kelly Spr Tire 8 p c pf.. 102%|101%I102 -f %
111' 61 "l .. ..I 3500tKelsey Wheel |108%|101%!103% .3%
106 90%I 6,73 7 lOOlKelsey Wheel pf 1104 1104 104 -f- %
32% 25% .. .. 24100IKenneeott Copper 32%! 29%! 32% + %
9 5 .... cOOlKeokuk & Des Moines.| 9 6%! 9 +2
22%j 15% .. .. 73100!Kevstono Tire & Rubber.! 22% 19%l 21%! +2,%

174 110 4.23 6! 1500jKresge (S S) Co 144* 140%|142 . 1
58 44 .. .. lolOOILackawanna Steel 58 54%' 57% + *

67 43 .. .. SOOlEaclede Gas 67 64 64 . -%
20%! 10 .. .. 8 5001 Lake Erie & Western... 20%! 17 17 %
39 26% 115001Lake Erie & Western pf. 39 32 35 + 1% j
35%! 2«%! 5.881 2! 8300!I,ee Rubber & Tiro 34%| 32% 34 + %
65% 55%; 5.19! 3%l l??nri!Ty>hJprh Valley 63% 61%! 62% + %
115 91 6.36' 7' *l«0!T,lma Koromntlvo 112% 108%'109% . - j j
115% 99 | 6.331 7! 600lT.!ma Locomotive pf 111 |110%<tl0% . %
171 153% 7.06' 12 10»lT,ifrpott & My Tobacpo.. 170 11 TO 1170 ..

'

170 150 7.22! 12 100!lJpjrett & My Tob pf B.. 164% 164% 164% . 6%
116 107% 6.11 7 lOO'Llggett & My Tobacco pf. 114%jll 4%jll4% + 2"*
18% 11 ..I .. 18200|Lowb Inc 18%l 17% 17% . % >

13% i» 8.001 1 3500lLoft Inc 12% 12% 12% . % \
51% 36 .. .. 1600|r.oose Wilts Biscuit 49% 47% 48% . 1 %

115 109% 6.09 7 200'Loose Wiles Bis 2(1 pf 115 115 115 4- «%
153% 14TVi 8.11 12 800 Lorttlard r 149 148 148 .%
115 109 6.25 7; 1001 Lorillard P pf 112 112 112
121% 108 5.88 7 tHOOlLouisvllle A Nishv...... 121%|119 119 ..

49% 25% .. .. 34700M.tok Truck Inc 49%! 44% 46% .

86
"

68% 8.19 7 lOOOOMack Truck Tnc; 1st pf.. 86 S3' 85% 4- 1%
79% 54 8.87 7 HOOlMack Truck Inc 2d pf.. 79% 77% 79% 4- %
92% 72 .6.49 6 800;.\taekay Cos 92% 90 92% 4- 2%
64% 57 6.20 4 600'Mackay Cos pf 64% 64 64% 4- 1
23% 15% .. .. 1000'Malllnson & Co 21%' 19% 19% . %
84% 62% 8.59 7 100 Mallinson & Co pf 81%' 81% 81% + 1%
52 30% . o .. SOOManatl Sugar . 46 45 46 . 1
SO 73% 9.46 7 300iManati Sugar pf 74 73% 74 . %
54 33 14.00 7 26500'Manhattan Elevated 54 47% 50% + 1
68 41 6.02 4 8000Manhattan Electric Sup. 68 64% 66% . %
43% 32 4.43 1% 3500! Manhattan.Shirt 40 38% 39% . %
11 8 .... 300Market St Railway 8% 8%! 8% . %
50% 17 .. .. 200 Market St Ry 1st pf 38 38 '38 . 4%
32 5%! .. .. 900'Market St By 2d pf 28 27% 27% . %
67 35 9.53 6 3500!Market St Ky prior pf... 63% 62'. 63 . %
31 20%' 6.45 2 17500 Martln-lVrry 32%j 30% 31
26% 5% .. .. 3800! Marl In Rock 20% 17% 20% 4- 3%
31%( 22% .. .. 51300Marland Oil 31%' 28% 29% . %
34%! 22 .. .. 200Mall.l» fon A Wks 29 29 39 . %

' 69 46%' .. .. 18400 Maxwell Motor A 69 65% 67% . %
21%' It .. .. 6300 Maxwell Motor 11 ... 20%j 18%| 19% . 1
21% 'l01 6.72 8' 4400 Mays Department Store.. 121 % 117% 119 . %
21%! 13%' 5.26 1 14400 Melntyre l'orcu 19 16% 19 4- %
135% 106%l 9.10 12 111900 Mexican Petroleum...... 133% 127% 132% . 1%
92 79%! fl.99 8 500 Mexican Petroleum pf... 90 89 89 . 1%
30 23% 6.90 2' 49100 Miami Copper 29% 28% 29% . %
148 130 2.70 4 10 Michigan Central 148 148 118
16 11%! 8.00 1.20! 63800 Middle States Oil 15%! 14% IS
39 27% .. .. 105000 Mldvale Steel & Ord 39 35% 37% 4- %
14% 5 .. .. 27300 Minn & St L new 14% 11% 13% 4- %
71% 59% 6.61 4 200 Minn, St P & S S M 60% 59% 60% 4- 1
22% 40% .. ..] 700!Missouri, Kan & T war.. 22% 18 22% 4- 0%
20% 10% .. llloo!Missouri, Kan & T pf war 20%| 19%! 20 4- 3%
12%! V .. .. 3500 Missouri. Kan & Tex 12%| 0 12%; + 4%
18%! 7*41 .. .. 158800 Missouri, Kurt A T w I.. 18%, 15 18% 4- 3%
45%! 24%! .. 6800 Missouri, Kan A T pf w i 43% 88% 42%' 4- 2%
25% lfi 24000 Missouri Pacific 25%! 23%' 24?'* 4- 1
59% 43%| .. .. 28800 Missouri Pacific pf 50% 55%' 57 . 1%
72%' 03 "j 4.29 3 320fl!Montana Power 72 69% 70% . 1%
108 !l00%i 6.48 7 100 Montana Power pf 108 1108 108 + %
2«jk 12 .. .. 158000:MontRomrry Ward A Co. 22% 21 22% . %
34 19%! 1300'MuiHns Body A. 33 30 30 . 2%21%' 10%' .. .. 11700 National Acme Co 21%' 16 20%' -f- 4%

153 1123% 4.63 7 1M0 (National Biscuit Co 1153 1142 151 4- 0
121%!ll3% 5."9 7 700 National Biscuit Co pf..(121 % 1121 121 + 2%
44%! 26 .. .. lOONational Cloak A .Suit...' 40 40 40 . 1%
*8 69 8.00 7 100!National Clonk A Suit pf 88 88 88
4*i| j .. .. 800 National Conduit A Cable' 3%! 3 3% . %
43% 30% .. .. 36900jNatlonal Knam A Stamp 43 38%l 41%! + 3%
r,j 8,05 7 6 National F.nnm A Stamp. 87 87 87
01 st 7.78, 7! 100'National Knnm A St pf..! 80% 89%! 89%' 4- 4%
94%: 85 6.451 6| lOOOlNational Ix-ad 93% 91 % 92% . %

113'. 108 6.311 7 400|Nailonai Bead pf '1U%!110% 111% 4- 1%
10 7 .. .. 1700 Nat R II of Mex 1st pf.. 15%! 13%! 14 . %
0%' 3 ..| .. 4200!Nut R R of M"X 2d pf...' 6% 5% 6 ! . %
18%! 13% ..| 6000'Nevnda Consol Copper.. 17"* t6% 16% . %
69 54% 8.96! 6| 1900 New Or), Texas A Mex.. 68 65 67 2
8f) 57 ..I ..! 3000!New York Air Brake.... 80 74 79 +5
q2T£ 72% 5.52 61 20600'Now York Central 92%' 88%' 90% . 1%
68 51 % 7.46 51 4400lNew York. Cbi A St L... 68 63 67% -f %
SO 72 6.25 5 100IN Y. Cbl A St L, 1st pf. 80 80 80 f- 6
73ix| 61%! 6.67 6 900|N Y. Chi A St 1. 2d pf... 75 72% 75 4* 2%
35% 28 7.25 2%l 5300lNew York Book 34%' 31% 34% 1%
61 53%1 8.26 5! 600 New York Bork pf 61 59% 60%' %
eou,' 12-v-1 .. .. 194300)New York, New If A II.. 19%' 25%.' 28%' -j- 2"i
30% I 19 Y, 7.14' 2 16600'New York Ont A West.. 29%' 27 27V . %
20%l 8% ..I .. 600!Norfolk Southern 1 19% 19%' 19% . %

108 96% 6.54! 7! 8800!Norfolk A Western '108 105%'t07 ..

7(5 72 6.3«| 4| 200! Norfolk A Southern pf. 75V 75 75%| . %
);n%' 44% 8.331 x5 25800'North Amerlean Co 60%' 58%! 60 . % ,
43%! 38 7.14' 3' 4800INorth American Co pf.. 42' 41V 42% 4- % I
8%l 3%' ..I .. 17500 North American Co rts.. 8% 7% 8% 4. 1%
82%' 74', C *s 5 149001 Northern Pacific 77% 74%! 76%' 1 j
33 20% I ,.| .. lOOlNovn Scotia Steel A C... 31%' 31%' 31% .. 1
'l°%! 9% ..j .. 1100 Nunnnlly Co 12 11% 11 r*v 4- %ilu 11 ..I SBOOlOhlo P.odv A Blower Co. 13''.! 19%' 1".l -u U
49% 47 5.21! 2%| COOjOhlo Furl Supply 44%| 44

'

'
3% 2% ..I 59200!Ok1ivhnma J'rtrol ft Rrf,.l 3', 2%' 3% 4- -V
9% 414 ..I .. 1700|0ntnr1o S'lvrr 474! 4 474' 4- 1%

207* 12% ! 6700 lOrphrurn Circuit 10^ 1 vv<» 1!",' 4- 74
143% 111 S.7I 31 14P0|OHh Klrvntor '140*4'133 Mm
96 93 6.32 «' lOOlOtl* Klrvator pf 9'.% 93% f»5«, 4- %
1614 4% ..! ..! 3200101 Ih strrl 1T, 14' 14 14%l .1%
6614 40% 10.77 71 200|0tl* Btrrl pf 6.314! 63 63 . 1
34 24% 3.71 21 4SP0 OWM1J, noltlo 37U 34%! Ifii.'t . 1 %
13V4 6V4I .. 61400lFaclflc Development-.... '3% 10%! 12%! 4- 1<
73U, 6204 6.91 B 8300! P»« 1 tic On* ft Klretrlo... 73%' 70% 72 I 4- 1 Vi
IR.-u 11 I .. ,.| 100tPnr|f1r M'lll 13 13 IB .. J
60% 44% 4.96 3' 94200'Parjflr Oil 60%' 36%l 60% 4" 1% ,
663; 44%' 9 43 6' SriOOOipnn Am Prtrol ft Trail*. 63 60%' 63%' . %
r.9% 44 110.43 6' l1300!P»r. Am Prtrnl ft Tr TV B4'«' 33% 37%' . %

,

U 7Vi! IBOOiPnnlmndle Prtrnl ft Ttcf. 7%! 7s;' 7%! . %
17 11141 .. .. 3400!parrNh ft- Wmrham 14%! 13%! 13%I . 1
96% 9014! 7.23 7 100'ponnry f.r c> pf. | 96%! 96%! 90%! 4- l'i ,
43 33'4| 4.62 2' 20400'PennBylvnnla Railroad ..' 42 41%! 11%| . %
11% 6%' .. .. 4S40ft'prnn Senboard Strrl 11 10%! 10ty|
68 39%' 6.82 5 4200|peopl«» flax 44 S I 46 . t
19%' 10s',' .. 100'Peorla ft- Knitrrn I 1.7 | IS I 13 . ] ,
31 19 .. ,. 16*00 Prrr Marqurttr J 31 29%' 30% 4- 14 j
64%' r.0%! 7.33 B I700lprro Marnurttr pf .1 64% 67 67% .. t
76% 63 6 34 B 200!JVrr MtifrtllPtto pr pf....! 76 76 76 . %
40 31%! 7.69 3 3300 IPli Pa dolphin Co 39% 34 34 . % 1

102%' 82 I .. .. aOOtPhtlllpo Jonor I 91 93 93 ..J
"4<V 13%! .. .. JMOOotpirrcr Arrow 2t%' 21%' 21% . 2% '
19 i 27%' ..} ..Iftoplrinrr Arrow pf 1 17% <1 14 - 3

Continued on lolloping 1'nge. j

LOWER INCOME TAX I
HOPE OF LONDON

Good Recovery Registered
From Depression Over Outlookat Genoa.

Special Cable to Tun New Yobk Herald.
Copyright, 1021, by Tub Nnw York Herald

New York Herald Bureau. I
London, April 30. t

Apprehension of a breakdown at
*enoa ana tne imminence or me ouugei

mbdued the tone of Capel court last
week. This was most apparent on the
opening: of the exchange on Friday, but
)efore the market closed for Its holiday
jntll Tuesday It brightened up considrably,falling of any untoward development.In the meantime a good beginningIs expected this week, especially If
he budget comes out and any reduction
n the Income tax becomes a fait ac-

3ompll. That a step will be made In
;hls direction Is taken as granted in
he city, the question being rather as

o the amount of the cut. Some are In-
.-lined to anticipate It will be more

han the "minimum" of one shilling
ind look for lSd. decrease.
Any resumption of the upward movenentIn Investment stocks probably will

>e followed by a recovery in home rails.
Interest of late seems to have evapiratedfrom this market, but there Is
;till something to go for. The restoraionof the "fortnightly account" sysem.dealingon a credit basis Instead
>f cash.which practically has been deMdedupon, will create a livelier Inter-
st in the more spectacular of these
docks. For that reason home rails are
vorth retaining.
A very good Idea of the phenomenal

ippreciation which lias taken place In
Hock Exchange securities during the
ast month may be obtained in the latest
aluatlon by the Bankers' Magazine,
.vhich shows that In the four weeks
nded on April 18 there was a total
ncrease In value of 3S7 representative
leourities of no less than £325,000,000.
if that great advance, about £177,000,)00occurred under fixed interest yield

ngstocks, representing an 'ncrease of
Hi per cent. In variable dividend
securities the advance was £147,000,000,
ir Just over 7% per cent, on the previousaggregate valuation. Moreover,
his rise is more striking, inasmuch as
t occurs on top of previous gains, so
hat compared with December there has
jeen a total advance in this parMcular
fruup 01 no itss umn 11 lo,vvu.uv, or

nore than 3 3 per cent.

FOREIGN EXCHANGE RATES,
WEEK ENDING APRIE 29. 1922.

LONDON.
Demand.

, Prcv. W'k.
HI ell. I/>w. East. IMnal.

Vprll 24 $4.42% Jt.42% $4.4'2\ $4.IP.
Vprll 25 4.42% 4.42% 4.42% 4.41%
Vprll 2B 4.42% 4.42 4.42% 4.41%
Vprll 27 4.42% 4.42% 4.42% 4.41%
Vprll 28 4 42% 4.41* 4.41* 4.41%
Vprll 29 4.42% 4.42% 4.42% 4.42%

Year's Ilange,
llBh, 4.44%. March 1. Low. 4.17. Jan. 5.

Cables.
Prev. W'k.

HI ell. Low. East. final.
Vprll 24 4 45% 4 42% 4.42* 4.42%
Vprll 25 4.45 4 42% 4.45 4.11%
Vprll 28 4.48 4.42% 4.45 4.42
Vprll "7 4 48 4.42% 4.42% 4.41%
Vprll i* *42% 4.42% 4.42% 4.42
Vprll 2# 4.42% 4.42% 4.43 4.12%

Year's Ilange.
High. 4 4 Hi. March 1. Low. 4.1714, Jan. 3.

PAlllU.
t Demand.

Prev. W'K.
High. Eow. I.ast. Pinal.

Vprll 21 0.35% P.31% 9.3414 9.87
Vprll 25 P.32% I' 2R P.51 9.28
Vprll 28 p.28 9.2114 9.28 9.29%
April 27 9 21% P.21% 9.22% 9.27
Vprll 28 9.2" 9.15 9.15 9.51%
Vprll 29 P.19% 9.17 9.18 9.33

Year's Ilange.
High, 9.37. April 17 law. 7.93%. Jan. 3.

Cables.
Prev. W'k.

nigh. hour. East. Ptnal.
Vprll 24 9.58 9.32 9.35 9.37%
Vprll 25 9.53 9.28% 9.31% 9.28%
April 28 II 28% 9 22 9.28% 9.5"
Vprll 27 9.25 9.22 0.2.3 9.27%
Vprll 28 9.2"% 9.13% 9.13% 0.32
Vprll 29 9.20 9.17% 9.18% 9.33%

Year's Ilange.
High. 9.37%. April 17. I/my. 7.84. Jan. 5.1

HKKI.IN.
I H-mand.

^ Pre*. Wk.
I rTi-1». Ivm\ Past. Final

April 24 M'l .39% .42*4
April 25 :; » .38!>
April -'I :i'i i ..'IIS .r.';
April 27 3.5% .:n'"4 .35 .34%
April as .35% ,:t»% 34% .mil,
April 20 35% 36<4 .»% .3!)

Twr'i Rtfnge.
High. ,59H, Jan. ». Uw, .20%, March IS.

'Cables.
Prev. W'k

Hlph. l.nw. Last. Final
April 2434 ..'Mi'', .43 ..'17%
April 25 PI .37% ..HA'i Jt4*,
April 20 S»J14 ..'IIS .35** .34*4
April 2T 35", .35 .35", I",
April 2* 35% .55% .35% ,3IIV;
April 2# 35% .35% .35 1 ..'III',

Tear's Range.
High, .00, Jan. 9. I»w, .29%, March 29

Ml rZRRl \M> HOI I \M».
Demand. Cable*. Demand. Cables.

April 24 19.45 19.47 37.95 39.00
April 25 19.44 1 9 40 "7 95 83.00
April 20 19.41 .19.40 05 30.10
April 27 19.44 19.10 39 33.10
April 2* 19.43 19.45 39 In 39.15
April 29 19.42 19.41 38.1.5 38.20

IT ALT. SPAIN.
April 24 5.44% 5.45 15.02 15.04
April 25 5 40 5.40% 15.55 15.57
April 2« 5.10% 5 37 15.5.7 15 55
April 27 5 32 5.32% 15 52 15.51
April 23 5.20 5.20% 15.no 15.52
April 29 5.30% 5.31 15.52 13.54

HI,Mill M. 4 0PF.NHA4.FN.
April 24....... 8.00 9 00% 21 25 21 30
April 25 9.55% 9 50 2120 21.25
April 20 8.50 8.50% 21.18 21.23
April 27 « «7% 9.IS -.1 25 21
\r»i II 29 « io 21 17 21 " J 1
April 29 8 43% 8.43 81.13 21 2"

4 IIUISTIANI \. ST04 RIIOI M
April 24 18.93 18.PO 25 95 20 00
April 25 18 93 is sa 25.95 20 oil
April 20 19 90 19 95 25.95 20.1*1
April 27 18.80 13.85 25.90 25.90
April 28. 18.70 18 75 25.911 25 90
April 29 18.75 18.844 23.90 25.9.

WFK.K'S 14A.M.F.
4.141 14 I A 41K44H AM A <

Demand. Cables. Damsnd. Cable* r
High 4 55 4.57 47 VI 47.75 _

,.w 4.55 I 57 47 3TU 47.02U -

1IOM1IAV. HONfiKONCl.
Ugh 2* M 17% M.ITH MI«2H

,ow2M» JO.23 08.12% Ml.:i7'4
tll'KNOS AlltKS. KIO.

tlgh .in.2.1 .in .10 11 ST 13.04
jovr sr. 7.-1 nr. ni 1.1.7.1 r.*i

muvc.hw iniorAV.
tilth 78.00 71 99/ 71 rn 70.83%
mw 7fl.no 70 :o 7*..v) 78.0:'4

1 ANAOA.
Montreal Knnila In New Tork. r

tlRh Ill.71 T/ow *11.1."
tNew Yorl: Fum's In Montreal,

tlch *10 Low. *1fl no
*l>l*count per #1.<mo. tPremlum p< r $1,000.

WEEK S PRODUCE PRICES.

Week e idtntr April 20.
< nn .Uio.

\\ bent.
Vet ~

It till. I.OT' Last. CI'go.
fcfnv 110 138% 1.'H)% ..OS

nljr120H ('..1% 120', ...nr'.v,
lept. 12'IN 11«% llfl'i -.01H

II**.
day... 112 107 10* -.01
uiy rn.vi 10:114 in:s% -.0114

1'nrn.
,i»y. no no-; fli . .nn>,

inivno fl.'i'i I'i'l -.no's,
sept «"% 88 U 67% +.1)0% '

"Ufa. S
Any .18% 1«'4 »»% ~.oj%
miy 41 \ :m\ ..om
lept 42 . 107, 4l<4 -.00%

LMl.
100*. 10 72 10.00 ..10

ti)y II 22 1M»> II I". -.10 m
lept 11 in 1122 11 or. -12 '

Hlb«. r
11 8T. 11.00 11.117 +.0-,

luly.... 11.01 10 82 11.05 +.70

13

Direct Wire
Connections

TO

Philadelphia
Pittsburgh
New London
Scranton
Chicago
Boston

with all facilities for handling
orders and quotations, enable
our New York office to render
Bankers, Brokers and Investorsa prompt, efficient and
accurate service in

Listed and Unlisted
Securities

Inquiries Incite i

Edward B. Siviith & Co.
Members New York and Philadelphia

Stock Exchanges
165 BROADWAY
NEW YORK

& J
>VICO rJn

amadrio a
!/l\ Valencia-/. ^-fcM\ }.%$> lo > £ ii5?

An English Bank
in Spain

We maintain six branches
for handling import and
export business with
Spain.
Madrid Vigo
Barcelona Bilbao
Valencia Seville

Other branches in
Paris Argentina
Bradford Chile
Manchester Peru
Mexico Uruguay

Head Office. London

Anglo-South American
"Bank, limited

New York Agency, 49 Broadway

BONDS FOR
INVESTMENT

CALLAWAY
FISH 6-CO.

J\c*mbersffy Stock Crchanjt
37 WALL STREET

NEW YORK

' Pjil

Our May List
offers an extensive and choice
selection of Investment Securities

Yielding from
KCf # « 71 LOT
" /O « " /Z /0

COP* f»F>T ON REQCTOT

Frank B.Cahn&Co.
Members N. V. Sloe^ Exchange
111 Broadway New York J

Telephone Rector 66^0

Wheeling & Lake Erie
Prior Lien Stock

Unlisted Issue

J.K.Rice, Jr.& Co.
lion** inno to 4010 John. 3«* Wall St., N. T.

Singer Manufacturing
Babcock & Wilcox
Faiardo Sugar

FREDERIC H.HATCH & CO.
74 Bway. HY^^M?T»B)|Oraai
BO 3T0H "CHICAGO PHIL A - MONTR |At* PtTTSSUMW

MAC ARTHUR & CO.
Mrmhcrn Ntio York Hfn< fc Errhanat

Annottnrn ihnlr r»m«vil in

Room 1115, No. 66 Broadway
IVrw Vnrk I Ity

relfiiliiHiM: liltclinll IW1J.OJM

TOBEY & KIRK
.N. %. VIOCK txcUiOtftd

Unlisted Securities

Nat. Fuel Gas
J.K.Rice,Jr.&Co.

looft to toll Johfl. Writ! Ift. N, X.


